The role of foreign capital and technology in the economic and social progress of late-developing countries remains a controversial issue in both academic and policy circles. In this essay, we examine the case of Spain in the light of the academic literature from the 1960s to the present. First, we identify and contextualize the intellectual concerns and controversies of two important generations of economists and historians and their approaches to the specific issue of multinational enterprises (MNEs). We then discuss what we consider to be the seven major contributions of recent Spanish scholarship in terms of: (1) new quantitative evidence on FDI inward flows and firm demography analyses of foreign MNEs; (2) new approaches to the transfer of technology by MNEs; (3) collective and individual case studies of foreign MNEs, with a focus on their impact on local capabilities; (4) identification of patterns of investment by MNE home countries; (5) identification and study of the local actors of inward FDI; (6) new perspectives gained from the history of international relations; and (7) new evidence on processes leading from inward FDI to outward FDI. We argue that the time is ripe for comprehensive re-assessments of the long-term impact of foreign MNEs and the role of Spain in the global economy. This is an Open Access article distributed under the terms of the Creative Commons Attribution-Non-Commercial-No Derivatives License (http://creativecommons.org/licenses/by-nc-nd/4.0/), which permits non-comercial re-use and distribution, provided the original work is properly cited, and is not altered or transformed in any way. 
MNE affects host states in both similar and dissimilar manners, eventually shaping national capitalism; to discover which interactions and which government policies in what context stimulate national economic growth; and to find out what makes one society and not another able to borrow from, and effectively shape, the contributions of MNEs toward national goals (Wilkins 2010, 645) .
This essay goes into this controversy about the long-term impact of foreign MNEs on host economies focusing on the case of Spain, as a late industrializing country, with a twofold aim:
to examine major scholarly contributions to identify new directions for future research, and to encourage new comparative and multidisciplinary research. The article is structured as follows. First, we argue why Spain is an attractive case study to later contextualize in section two the intellectual concerns, controversies and approaches of the earliest scholarship on inward FDI in the country. We then discuss what we consider to be the seven major contributions of recent Spanish research on this issue, focusing on economic and business historians' works. Last section is, finally, devoted to conclusion and directions for future research.
Spain as a case study
Spain became an attractive destination for foreign direct investment with the spread of industrialization in the 19 th century (G. Tortella 1973; T. Tortella 2000) . Although the existing MNEs became particularly visible during the 1960s and early 1970s, the period of rapid growth that allowed Spain to complete its industrialization. This gave rise to scholarly analyses on two interrelated issues. The first was the study of Spain's structural dependence on foreign, primarily American, capital and knowledge, supported by aggregate data on imports of capital goods, patents registered by foreign firms and contracts of technical assistance (Velarde 1975; Gallego 1975; Braña, Buesa and Molero 1976; García Delgado and Segura 1977; Fanjul and Segura 1977; Molero 1979) . The second concerned the relationship between foreign investors and the local business and financial elite (Muñoz 1969; Tamames 1977 ). These analyses were based to a large extent on the first comprehensive reconstruction of the inward flows and vehicles of foreign capital in Spain during the 1960s and 1970s, a seminal work authored by three economists and entitled La internacionalización del capital en España, 1959 -1977 (Muñoz, Roldán and Serrano 1978 . Its publication coincided with the elaboration by the Spanish Ministry of Trade of the first census of Spanish firms with participation by foreign corporations (Ministerio de Comercio 1977) . This study showed that foreign, and in particular, American firms played a prominent role in the Spanish manufacturing sector, especially in the motor, chemical and electrical industries. Interestingly, most of the literature held a critical view of foreign MNEs and their local partners, blaming them for Spain's relative backwardness. Some authors, however, pointed at local institutions and the lack of an entrepreneurial drive as the main causes of Spain's economic and social deficiencies (Velarde 1969; Tortella 1973 These new multinationals, that include companies from emerging markets, have been able not only to imitate the established ones, but also to develop their own competitive advantages based on the exploitation of firm-specific competences (Durán 1996 (Durán , 1998 (Durán , 2005 (Durán , 2006 
Recent historical research on inward FDI in Spain
In contrast to the fruitful dialogue between economists and historians that characterized the previous period, recent academic research on inward FDI has been carried out with little interaction across disciplines. 
FDI inward flows and firm demography
Inward 
New approaches to the transfer of technology
The examination of technology transfer has traditionally relied on quantitative data on patents and licensing. Some of the studies conducted from the 1990s onwards have applied the same methodology. They offer a broad picture of the last two centuries consistent with traditional ideas of the Spanish economy as being structurally dependent on foreign technology (Molero 1979 (Molero , 1993 Miranda 1998; Ortiz-Villajos 1999; Sáiz 1999 Sáiz , 2005 Cebrián 2001 Cebrián , 2005 .
However, technology transfer goes beyond patents and licensing. Aware that it can also occur outside the industrial sector and/or through qualitative venues that call for alternative approaches and research methods, historians have begun to identify new areas, such as management education (Puig 2003b (Puig , 2003c (Puig , 2008 Puig and Fernández-Pérez 2003 Finally, a broader and less quantitative approach to the transfer of technology is leading historians to explore the relationship between foreign MNEs and brands and trademarks (Sáiz and Pretel 2014; Pretel and Sáiz 2012) . These studies suggest that patenting was closely related to direct investment and geographic proximity before 1880. By contrast, in the following decades, and at least until 1939 (the period these works focus on), multinationals used patenting as a way to protect future businesses as their international expansion accelerated, interests which would be exploited later on or (more frequently) not. International relations and cultural historical research has paid increasing attention to "soft" diplomacy; that is, the set of initiatives that seek to gain public support abroad by creating a positive social environment (Delgado 2009a (Delgado , 2009b Jiménez et al. 2015; Sánchez 2006; León 2006 León , 2011 Rodríguez 2011; Rodríguez, Delgado and Cull 2015; López-Zapico 2012; Montero 2008) . This includes cultural, educational and scientific exchange programs. None of analysis of the impact of these programs on inward FDI. But these initiatives facilitated the operations of foreign firms in at least two ways: by training the personnel of future foreign affiliates and by compensating for the state's nationalism and protectionism with a social and business environment favorable to FDI. These programs, moreover, might have helped to manage cultural diversity within the firms. In the case of the US, research has also shown how some of these soft-diplomacy initiatives, particularly those related to the motion picture industry, were used by foreign firms to overcome the strict limits imposed on outward capital flows during the autarky (León 2006 (León , 2011 .
From inward to outward FDI
The rise of Spanish multinationals, a late yet quite remarkable phenomenon that has enduring links between some of these firms and their historical multinational partners Castro 2008a, 2008b; Fernández-Pérez 2014) . Many of such alliances were lasting and influential, what not only explains the continuity of foreign investments in spite of increasing governmental restrictions, but also created a path of dependency which favored a fruitful interaction between foreigners and local actors, including local managers and Spanish professional and educational institutions (Puig and Álvaro-Moya 2015b) .
foreign MNEs find the place that they lack today in the many textbooks used by thousands of students of Spanish economic history.
The relatively late development of Spain makes it an ideal case study for testing international business theories, not only classical theories inspired by the historical experience of advanced, mainly Anglo-American, firms, but alternative theoretical frameworks based on emerging to test internationalization theory against relevant historical experience, shedding light on the microeconomic dynamics of inward and outward FDI flows and thereby adding to the investment development path theory (Dunning and Narula 1996) .
Finally, we propose that students of MNEs in Spain take a critical look at the impact of the period of economic transition between 1960 and 1986 on foreign and Spanish enterprises.
Existing evidence does not deny the disrupting effects of Spain's entry into the European Union (the focus of recent management scholarship), but it reveals that by 1986 many Spanish businesspeople and institutions had already learned to deal with change and to look for and seize investment opportunities both inside and outside the country: this is the very nature of entrepreneurship, and an excellent starting point for integrating historical research into the study of international business.
